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TueRE has been no major change of trend in British busi- 
ness activity since the eee of our last monthly 
Trade Supplement on July 24th. On the whole, the lull in 
business during the summer has this year been less marked 
than usual. The volume of employment in Great Britain 
at the end of July, for example, was as high as in June and 
showed an increase of 511,000 over the year. The 
Economist index of business activity declined from its peak 
of 113$ in June to 111} in July. But a glance at the move- 
ment of the constituent series on page 11 shows that the 
decline was by no means general. Six series actually regis- 
tered a rise, while seven declined and one remained un- 
changed. In any case, a number of indices for July are still 
provisional; the heavy fall in the provisional index of 
British coal consumption, in particular, almost certainly 
fails to repre- 
sent the true 
position, but 
movements of 
stocks during 
that month are 
not yet avail- 


altogether con- 
clusive, the 
latest reports 
from the prin- 
cipal industrial 
centres point to 
a resumption of 
the upward 
trend of busi- 
hess activity 
during the 
autumn, The more rapid rise of costs of production is as 
yet scarcely reflected in business profits, which, indeed, 
continue to show greater percentage increases than a year 
ago. Nor are there any indications that rising prices are 
meeting with much resistance on the part of consumers. 
Demand for iron and steel, for example, is still greater than 
supplies at current prices, though the latter are steadily 
expanding. Our index of British iron and steel eens 
tion, indeed, reached a record level last month, the steadily 
expanding demand embracing nearly all branches of 
engineering and shipbuilding. The value of building plans 
passed by 146 Local Authorities has recently been much 
below last year’s level in spite of the rise in construction 
costs, and it now looks as if residential construction, in 
Pewcolar, may take a definite downward turn next year. 
or some time, however, the impact of the decline in 
Private building is likely to be softened by Government 
contracts which are not included in the figures of building 
plans passed by Local Authorities. 
_ In contrast to the metal industries, the textile and cloth- 
oe experienced a lull in activity accompanied by a 
the y general increase in unemployment; but, in view of 
increasing purchasing power, this lull is expected to be 
only temporary. The Ministry of Labour’s index of weekly 
be Tates (1924 = 100) rose from roo in the first quarter 
a the —— quarter of this year, an increase of 2 
- Over the corresponding period in 1929. On the 
i rr hand, the official index of the cost of living, though 
misen from 86.3 (1924 = 100) to 87.1 during this 
ca, against the normal seasonal trend, still stands about 
Per cent. below the 1929 level. 
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The Trend of Business 


As we pointed out a month ago, recovery in this country 
has been considerably strengthened in recent months by 
the rapid improvement of British exports, due to the rise in 
prices of primary products, on the one hand, and to the 
increased trade between manufacturing countries on the 
other. This trend has continued in July, when the value of 
British exports was 18.7 per cent. higher than a year ago. 

Following a fair measure of recovery in July, prices of 
many primary products have again tended to decline. In 
the case of wheat and cotton, the renewed fall is due mainly 


to heavier crops, while in the case of metals the absence of 


further improvement may be ascribed to the continued 
absence of consumer buying accompanied by the rising 
trend of production. But the erratic movements on 
the commodity markets in recent weeks does not neces- 
sarily portend 
a change of 
trend. In any 
case, current 
quotations are 
in most cases 
still substan- 
tially higher 
than a year 
ago. Moreover, 
stocks of 
primary pro- 
ducts in first 
hands are still 
considerably 
smaller than a 
ear ago, anda 
resumption of 
purchases may 
lift prices again 
to higher levels. 

There is thus little danger of an early setback in the 
prosperity of primary producing countries whose increased 
purchasing power has contributed much towards raising 
the volume of international trade. The latest reports from 
these countries, including the British Empire, South 
America, Scandinavia and Eastern Europe, point to pro- 
gressive or sustained improvement. China’s overseas trade 
has also been expanding fairly rapidly in recent months, 
and it is as yet too early to estimate the repercussions on 
China’s economy of Japan’s attempt to gain control over 
her Northern Provinces by force of arms. 

As far as manufacturing countries are concerned, there 
are no indications of an early interruption of the progress 
of recovery. News from the United States is somewhat con- 
flicting, and the immediate outlook has been rendered un- 
certain by internal political dissensions. Nevertheless, the 
autumn is expected to witness a further expansion of busi- 
ness activity. Industrial activity in Germany has continued 
to expand in recent months under the self-sufficiency pro- 
gramme, but in view of conditions prevailing in Germany, 
a rising volume of production accompanied by a decrease 
in unemployment is not necessarily synonymous with an 
increase in the standard of living. In Austria, Belgium, 
Holland and Poland activity is considerably greater than a 
year ago. In France, the volume of industrial production 
has actually tended to decline in recent months. While it is 
now gradually being realised that improvement in the 
standard of living is impossible without an increase of pro- 
duction, it still cannot be said that France has definitely 
turned the corner. But the outlook should become clearer 
before long. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of August. In the remainder they relate 
io the month of July. 


COAL 


Latest available data suggest that activity in the coal-mining 
industry remains above the seasonal norm. Output declined 
from the high figure of 20,233,000 tons in June to 18,942,000 tons 
in July, the latter figure comparing with 18,186,000 in the same 
month of last year. Employment last month, though affected by 
the seasonal decline in demand, was fairly good for the time of 
year in most districts. The employment position is now con- 
siderably better than at this time last year. Meanwhile, exports 
registered a further sharp increase last month, amounting to 
4,130,600 tons, compared with 3,360,000 tons in July, 1936. The 
best customers were France, Sweden, Italy, Finland, Canada and 
Argentina ; whereas Italy took no British coal in July, 1936. 
Export demand has been rather quiet in recent weeks, but some 
benefit is expected from the cessation of shipments from South 
Africa. Meanwhile all grades of industrial fuel remain in active 
demand, but business in house coal continues seasonally slack. 


IRON AND STEEL 


No fundamental change has taken place in the position of the 
iron and steel industry during the past few weeks. Demand is as 
good as ever, but supplies are increasing only slowly, and there is 
still a severe stringency of materials, especially in the semi- 
finished steel section. The output of pig iron continued to expand 
last month, but, contrary to last year’s experience, production of 
crude steel showed a decline between June and July. Higher 
imports of iron and steel have given some slight relief, the intake 
in July having been 202,300 tons, against 174,800 tons in June 
and 98,100 tons in May. Exports of iron and steel in July, at 
232,200 tons, have been well maintained, but it is significant 
that the volume of exports, which, in the past, was normally 
considerably greater than imports, is now running only slightly 
above the level of imports, measured by tonnage. Our seasonally 
adjusted index of British steel consumption, shown on page Ir, 
reached a new record in July. Moreover, there are as yet no in- 
dications of an early slackening of demand at ourrent prices. 


GENERAL ENGINEERING 


The steady expansion of activity in the engineering industry 
has been temporarily arrested by seasonal influences, such as local 
holidays. But provided the industry can obtain sufficient 
materials and labour, the indications point to the continuance 
of the upward trend next month. The demand for machinery, 
both at home and abroad, is still tending to expand, despite the 
increase in prices. The improvement in foreign demand is 
reflected in a further expansion of exports during the past month. 
Imports, too, continue to increase rapidly owing to the inability 
of British firms to supply all the requirements of the home 
market. Measured in volume, imports of machinery rose from 
6,588 tons in July, 1935, to 9,016 tons a year later and 14,311 
tons last month. But the f.o.b. value of exports during the first 
seven months of this year was still almost double the c.i.f. value 
of imports during this period. The increase in imports has been 
very marked in the case of machine tools and rolling-mill 
machinery. The heavier purchases of rolling-mill machinery, 
incidentally, reflect the efforts which are being made to increase 
the capacity of the iron and steel industry. The prospects of the 
industry remain promising. 


ELECTRICAL EQUIPMENT 


Owing to the pressure of demand, manufacturers of electrical 
apparatus and machinery have had little respite this summer. 
Actually, there has been scarcely any decline in activity in recent 
weeks. Mainly as a result of the pressure of home demand, 
exports of electrical machinery in July were lower in quantity 
and in value than in the corresponding month last year. But 
this decline was more than offset by an increase in exports of 
apparatus and appliances. Despite a slight fall in the volume of 
new orders for heavy electrical machinery last month, the outlook 
for the electrical equipment industry is still good. 


AUTOMOBILES 


As was anticipated last month, the increase of about five per 
cent. in the price of certain makes of car does not appear to have 
affected demand. The decreased demand during May is attributed 
by the trade to the temporary effects of the Coronation, and it 
may be noted that the rise in June more than offset the fall in 
May. The output in June was also well above last year’s corre- 
sponding figure—35,657 against 29,968. Total production during 
the first nine months of the present season was 308,034, against a 
corresponding figure of 278,192 last year; while the output of 
commercial vehicles was 91,125, against 80,992. Imports of cars 
this year have been higher than a year ago, due partly to larger 
purchases from Germany. Exports also continue to exceed last 
year’s corresponding figures. 


BUILDING 


Activity in the building industry is maintained on a high 1 
with unemployment at its lowest since 1929, despite ~ 2 7" 
cent. increase in the number of workpeople since that date 
slight seasonal increase in unemployment, common to all distri 
occurred in July, but in most areas the percentage of unem - 
ment was lower than in July, 1936. Shortages of brickla ey: 
and other skilled operatives were reported in some districts 
While there is no sign of an early recession, the maintenance of 
operations on the present scale is problematical in view of cies 
movements in the plan figures. The value of building plas 
approved by 146 local authorities during the past four mom 
was 9.5 per cent. below the previous year’s corresponding total 
despite the rise in costs in the meantime. Although these figures 
do not take account of Government work, and may be Open to 
qualification on other grounds, it appears unlikely that Gover. 
ment building will be sufficient to ensure the maintenance of the 
present level of activity after a comparatively short time has 
elapsed. 


CHEMICALS 


During the past month trade in the home chemical market has 
been on a very fair scale for the time of year, particularly in the 
industrial chemicals and wood distillation products sections, Ip 
the coal tar products market refined coal tar and creosote oil have 
been quite active, but there has not been much new business jn 
other products. Demand for pharmaceutical chemicals has been 
steady, but rather limited. Overseas trade in chemicals, drugs, 
dyes and colours continues to increase, July exports being 
£267,955 greater and imports £151,025 greater than in the same 
month of last year. 


POTTERY 


In North Staffordshire activity was affected by seasonal slack- 
ness and temporary stoppages occurred towards the end of July. 
At Derby and Bristol, however, employment continued good, 
while at Worcester it was still very good. Meanwhile, exports of 
general earthenware last month were slightly smaller than in the 
same month of last year; but exports of tiles, sanitary ware and 
electrical ware showed an improvement. 


FOOTWEAR 


Following the improvement in June, employment showed a 
slight seasonal decline at most centres in July, though it remained 
fairly good for the time of year. The industry is considerably 
more active than at this time last year. Export demand shows 
similar improvement. Exports totalled 37,108 dozen pairs 1 
July, against 30,367 dozen pairs in the same month of 1936, the 
best customers being Empire countries. 


COTTON 


The sagging tendency of raw cotton rates has made buyers of 
manufactures cautious, and few producers have been able to st 
their full output. The American cotton crop is officially estimated 
at 15,593,000 bales, while production of ‘‘ outside ’’ growths 's 
expected to aggregate 19,500,000 bales. With a carry-over of 
12,800,000 bales, total supplies amount to nearly 48 million bales, 
compared with a consumption last season of some 31 millions. 
The outlook for raw cotton therefore appears bearish. Order lists 
of manufacturers have tended to run down during the past month, 
though producers remain busy on current contracts. Operations 
for India have been limited and business with China has come 
to a standstill. Moderate sales have been made for other outlets, 
with home trade buyers cautious. Sales of yarn have been dis- 
appointing, though margins have been maintained. Spinning al 
duction continues at about 92 per cent. of capacity, the same 4s 
a month ago, against 79 per cent. at this time last year. 


JUTE 


The industry has recently been passing through a quiet pel 
The raw material has been maintained on a high price level 
though a rather weaker tendency has been evident 10 Teak 
weeks. Spinners and manufacturers have encountered 4 Tigh 
demand and unemployment jim the industry remains on 4 . 
level. Stocks in consumers’ hands, however, appear * ing 
running down, and some revival of demand is consequently be 
looked for in the near future. 


LINEN 


As usual at this season, very little flax-is on offer, excepting 
odd lots in merchants’ hands eee have mostly been ce 
of at full rates. No indications regarding the new a put 
been given either by the Soviet or by the Baltic mon trai 
supplies of Irish fibre will be smaller than last ae for both 
promises well, with prices tending upwards. eee ing 0 
yarns and cloth is on a hand-to-mouth basis, seasona cine = 
commencing until next month. Exports are well main 
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RAYON 


inning trade there is considerable activity for 

In the ar: While there is not an abundance of new 
oo deliveries are maintained on a high level and there is a 
a of certain types of yarn. Staple fibre is in steady 
an and business is materially larger than at this time last 


year . 
WOOL 


The raw material has been firm in price during the period 

der review and some further rise is expected when the new 
. n opens in Australasia at the end of this month. Employ- 
— in the industry showed a slight decline in July, but this 
= largely due to seasonal causes and occurred almost entirely 
wad worsted section. There was little change in the woollen 
a oaee but a slight decline in the carpet section. Machinery 
a been kept busy, except for holiday stoppages. Meanwhile, 
rices of tops and yarns show a firm tendency and new business 
f reported to be good. The export position remains satisfactory, 
the value of total shipments of yarns and manufactures last 
month being £3,548,258, against £3,180,474 in July, 1936. The 
industry's best customer was Canada, followed by Argentina and 
the United States. Sales to a long list of countries showed an 
improvement over the year. 


RETAIL TRADE 


The money value of retail sales in July, according to this 
week's Board of Trade Journal, was 8.1 per cent. above last 
year’s corresponding figure. The increase was common to each 
of the seven districts, being greatest in the Midlands and South 
Wales (+ 11-9 per cent.) and least in Central and West-End 
London (+ 0.8 per cent.). Sales of food and perishables were up 
by 10.2 per cent. compared with July, 1936, while sales of other 
merchandise showed a gain of 6.1 per cent. Part of the increase 


is, of course, due to the rise in prices, but it is difficult to assess 
fhe quantitative importance of this factor. Total sales for the first 
half of the trading year (February to July) were 8.2 per cent. in 
excess of those for the same period of 1936, the rise being greatest 
in the Midlands and South Wales. 


AGRICULTURE AND FISHERIES 


Corn crops are variable but generally fair ; at the end of July 
more sunshine was needed to ripen the grain. Harvesting has 
begun but is not yet general. The yields of wheat, barley and oats 
are at present forecast to be below the average of the past ten 
years. Both early and main crop potatoes promise an average 
yield. On present appearances the yields of root crops are expected 
to be about average, but the yield of hops is expected to be below 
average. Haymaking has proceeded slowly owing to the absence 
of sun. The yield per acre of both seeds and meadow hay is 
estimated to be above average. Cattle and sheep are thriving. 
Milk yields generally have been up to average for the season. 
Meanwhile, British takings of wet fish aggregated 2,140,472 cwts. 
in July, against a total of 1,940,699 cwts. in the same month of 
last year. Average values were, however, lower than in July last 
year, and the total catch was consequently valued at only 
£1,485,291, compared with a comparable total of {1,505,343 a 
year ago. 


SHIPPING 


The tendency of the freight markets was somewhat irregular 
during July ; and The Economist index of whole cargo shipping 
freights (1898-1913 = 100) eased from 157.0 in June to 154.5 in 
July, compared with 92.3 in July, 1936. Subsequently, although 
the volume of business has been limited, the markets have had a 
firm tone, and there appears to be no early possibility of a sub- 
stantial setback. The demand for tonnage has been intensified 
by the stoppage of South African coal exports ; for importers’ 
requirements must now be satisfied from farther afield. 
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UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 


Daily Averages of 1935 = 100 




















Sa Transport > Consumption of Foreign Trade Bank Clearings Complete Index 
~ : 5 - 
n 
g ‘ < oi sjq@. = 
Paid > | se | 35 | & wl al Wl! ide] ¢ | 2 | iss 
a 4 = . a j a i 
g Pl eel 3 i si | 5 a | bee | 2: fee) & | & | $33 
! é ” 8 8 "A 4 = pad 
3 7 - =s ag] “A 1/3 : 
= o 
9 
10 ‘ 2 4 : . Be Ted cemmbininanes 
t t t 108 91 109 93} 
ec 103 68 127 76 9s - S l 2 est — — 89 112 93 
a1 ry oe | 's sat 5 ea 73 86 824 804 | 97 86 874 
0 90 1 8 86 o 57 59} 94 84 82 94 86 Bt 84 
83 90 a3 894 89} 73} 70 101 92} 85 96 ot 88 89 
97 97% 884 100 95 97 88 934 A ue = A oa oo a 
og | tom | 123, | foe, | tose | tose | tor | 128 | 109, | 110p | tory | 102 | 104 | 1034 | 106 
101 107} 91} 98 94 85 944 95} 
98 923 84 964 944 894 92 98 114 89 98 93 89 964 o54 
oat 95 88 102 87 90 90 93 101 101 98 a4) 89 964 95. 
| mi} el mle) | | Be) st] lo) ge |g 
9 7 
oat oat 7 po 954 | 101 923 | 96 974 | 94 8 | 1 99 i . 
98 110 97 97 
Stoke le a a oun | 97 | 87 
96 92 
| me) ee | hl sel oe te |S | Sh me | ls | & 
98 97 7 1 100 
es 102 99 1 99 98 100 9 = ‘ont 103% 1 1024 | 1063 | 100 994 
une 100 97 994 98 oe - 104 994 99} 
Jay ot} tor | Set | Sey | get | x00! | oot | sot | Sp | mz | 100 | ge | took | toa, | ok | oe | oot 
August ...... 101 92 99 | 100h | 100 | 99 | 100) | 104 | 1%, tot 103, | tory | 12 | 954 | 100 | 1008 
101 108 101 ory | 01 ol | ies 7 mt ae et es go" | ef | 102 | to1f 
os eee = : me | a 13 9 117 994 | 1033 | 103 1124 | 1043 | 102} 
101 105 | 108% | 1023 | 102 i " we ae 
wy | ue, | noe | aoe | ame | ats | woe | are | gat) goh | | at |S |S | iy | 
101 o 94 102 
was’ | ‘set | ios | iosy | tomy | toz | tor | riz | to | 9% | ge | ge | ot) oF ost | Hoel 
) ) 
ios 102 107 108 102 107 116 112 | 106 1 ie | eee tos 1084 
105 106 107 104 105 101 109 121 119 1174 | 98 101 104 97 107 106} 
1064 104 109 106 105 103 109} 123 = +n = e7 1054 103 1084 106} 
107 104 11 109 106 103 109} 139 . 105 100 106 1134 108} 107} 
132 107 123} S 9 108 
1 1024 112 106 1 1 1083 117 1074 103 106 114 108 
1 104 113} | 107 107 104 107 1am | ee | 100 106 =| 109 | 111 108 1084 
December.........| 1064 | 107} 117 113 1084 | 108 103g | 134) | 109 ai tae nae a 
1937— January 0 124 111, | 103 | 104% | 101 109 a 
Pet mm} toot | seat | tis | to? | too trot | yozp | 118 | 110" | 102} OS iy 1084 07 | ute 
March ....... 108 | ior | 125 | 106 | 1107 | iv7b 1184 | 123, | ee postr | 102p | 1024 | 103}r | 109%r 
April . voce | 100 | 112r 22 115 1i0gr | 110 | 2026 | 117, | 116% | 10347) 1 114, | 1077 | 98hr | L12bep 
voseoceesstnes Pp; 1 143 1167 117} 
YF secrecssscesees | 100 114}rp| 123 113 lily | 106h | 100¢ | 130 il 125 | 122}r | 106g | 106) | 106 113}ep 
UNE versecserveneee | 110$ | 1214p] 122 113p | 111irp| 107 99 iss ssi 122 li7}p | 109 1024p | 100jp| 111kp 
ULY sescecvsvsereee | 11M 105)p | 123 lip | Iyp| 105 963 


* For 





t to The Economist of July 25, 1936. 7 Revised. 
averages of omy ee and earlier figures (1924-1936) see Supplemen 


p Provisional. + Annual indices represent 
























































S SURESH 




















12 THE ECONOMIST TRADE SUPPLEMENT 


Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—Industry and trade show signs of winter reces- 
sion, states a cable from the National Bank of Australasia, but 
activity generally remains above last year’s level. Until recently 
the farming outlook was obscured by unseasonable weather, but 
good rainfall has occurred this week. With the improvement in 
the trade balance, bank deposits have reached record figures. 
The stock markets are firm, with prices showing a rising 
tendency. 


SOUTH AFRICA.—General business in the larger centres is 
steady, states a cable from the Standard Bank. Wholesale orders 
in Johannesburg are, however, below expectations, owing to 
excessive purchases earlier in the year. The building and allied 
trades are well employed, while, despite drought in some districts, 
the agricultural position generally remains favourable. Com- 
modity markets are, in the main, active ; while railway earnings 
remain above Budget estimates. 


CANADA.—The disastrous crop failure in Saskatchewan and 
Alberta has made it necessary for the Federal Government to under- 
take relief measures and has thus thrown a strain on the public 
purse. Meanwhile, however, the second half of July witnessed a 
revival of business confidence ; business activity is now slowly 
expanding. Production in the mining industry is maintained on 
a high level and rising prices have benefited the industry. The 
newsprint industry is also making headway. 

INDIA.—India’s merchandise imports amounted to 14,12 lakhs 
of rupees in July, against 13,88 in the previous month. Exports, 
on the other hand, aggregated 17,36 lakhs, compared with 17,85 
lakhs in June. Taking into account bullion movements, the 
favourable balance of trade in July amounted to 5,13 lakhs, 
against 3,74 lakhs in June. Meanwhile, rainfall has been general 
in most parts of India, and the crops are reported to be in good 
condition, except in Bihar Province, where flood damage has 
occurred. 


EUROPE 


FRANCE.—While the second quarter of the current year wit- 
nessed a steady decline in industrial production, the latest reports 
indicate a slight improvement. Thus, in contrast to the move- 
ment a year ago, unemployment declined during the past month, 
the number of persons in receipt of benefit falling from 319,161 
to 313,553. Moreover, this trend has continued during the first 
fortnight of August. At the end of July, 1936, the number of 
unemployed persons in receipt of benefit was 420,776. Yet, in 
spite of the substantial reduction in unemployment since last 
year, industrial production is only slightly higher and remains 
some 25 per cent. below the 1929 level. Even now it would 
be rash to state that France has definitely “‘ turned the corner.’’ 
There are signs, however, of a growing realisation of the fact that 
legislation alone is not sufficient to lift the country out of the 
depression. Commodity prices are still on the upgrade, but quota- 
tions for industrial securities, after rising steeply in the first 
half of August, have fallen back almost to the level of a month 
ago. 

GERMANY .—Industrial activity continued to expand, partly 
as a result of the drive for national self-sufficiency and re-arma- 
ment work. However, the problem of unemployment has now 
given way to the problem of labour shortage. According to the 
official returns, the number of unemployed persons declined from 
648,400 to 562,900 during July, against 1,169,900 a year ago. 
But while Germany’s resources are now almost fully employed, 
it must be remembered that this state of affairs is not necessarily 
synonymous with a high standard of living. Wholesale prices are 
scarcely changed on the month, but quotations for industrial 
securities have shown a rising tendency. Coal production, as well 
as the output of pig iron and steel continue above the level of a 
year ago. 

AUSTRIA.—Recovery has made rapid progress in recent months. 
The index of industrial production for Ma (the latest available) 
stood at 107 (1929 = 100), against 87 in Jan and 81 a year 
ago. The number of applicants for work has fallen from 322,501 
at the end of June, 1936, to 281,401 at the corresponding date 
this year. The improvement is likely to be maintained. 


POLAND.—Poland is slowly emerging from depression. The 
volume of industrial production has not changed very much in 
recent months, but is substantially higher than a year ago. The 
number of registered applicants for work, however, declined only 
slightly, from 314,014 at the end of June, 1936, to 293,025 at the 
turn of the half-year of 1937. Present indications point to a con- 
tinuation of recovery, if at a slow rate. 


SWEDEN.—Industrial production continued to expand in recent 
months, the index having risen from 135 (1929 = 100) in January 
to 142 in June, against 127 a year ago. The improvement is re- 
fiected in a remarkable increase in ign trade. Exports rose 
from Kr. 126 millions in June, 1936, to Kr. 169 millions this year, 
and imports advanced from Kr. 121 millions to Kr. 179 millions 
during this period. 


UNITED STATES OF AMERICA 


While industrial activity showed a moderate decline in Jun 
there has been no further deterioration since then. The curren 
volume of production, though different in composition, is abo 
equal to the 1929 level. Prospects for the autumn are fair, aj 
an early resumption of the upward trend is expected. The incom 
of the agricultural community is increasing as a result of heavie, 
crops and higher prices. In industry, labour disputes have tende; 
to decline. But a more rapid expansion of activity is prevented 
by rising costs and uncertainty concerning future legislation affect. 
ing business. The capital market, indeed, is still slow in reviving 
while constructional activity is increasing only slowly. Foreign 
trade is at a considerably higher level than a year ago. The outlook 
remains promising. 


LATIN AMERICA 


ARGENTINA.—Following record exports, purchasing power is 
expanding and finds reflection in the steady improvement in the 
retail markets. Imports during the first six months of 1937 
amounted to 669 million pesos, against 539 millions in the same 
period of 1936, the highest figure registered in the period since 
1930. All the principal imports registered substantial increases, 
Although British goods continue to head the list, at nearly 
132 million pesos, against 121 millions last year, the proportion 
declined from 21.9 per cent. to 19.8 per cent. of total Argentine 
imports. A feature is the growth of Argentine trade with the 
United States and Japan, with a large balance of trade in favour 
of the Argentine, and these two countries are pressing for the 
removal of the 20 per cent. surcharge on exchange, which would 
intensify their competition with British goods. Similarly, under 
the recent Italo-Argentine Trade Agreement, importers of Italian 
goods should now be able to obtain exchange at the official rate, 
and, helped by subsidies, are under-selling in the Argentine mar- 
ket, particularly woollen textiles. Japan has reduced the price 
of cotton goods by 20 per cent. and competition with Lancashire 
goods from this source is extremely keen. Although figures of 
Argentine exports for the complete six months ended June last 
registered a spectacular increase over 1936, there has been a 
contraction of exports during the last month or two from the 
record figures in the first quarter, which will probably assist the 
Government in avoiding any reduction in the official selling rate 
of exchange. Despite recent light rains, the prolonged drought 
has held up ploughing for the next fine cereal harvest, and this 
year’s wheat harvest will undoubtedly be appreciably below that 
of 1936. 


URUGUAY.—tThe economic position is improving steadily, and 
the general pastoral and agricultural outlook is satisfactory. The 
exchange value of the peso is being appreciated gradually, but yet 
under the control of the State Bank. 


BRAZIL.—Trade shows an increase on both import and export 
account. Coffee exports are languishing, but the outlook for the 
coming cotton crop is now better. Conditions are normal with 
regard to general business and in the import markets. 


CHILE.—Foreign trade statistics show steady expansion, whilst 
there is a notable growth in exports of mining products, particu- 
larly copper. Assisted thereby, there continues to be a sufficient 
supply of sterling and dollar cover for legitimate trading in the 
exchange market. 


OTHER COUNTRIES.—Peru’s export trade continues to 
flourish, with a large visible balance at end-May, whilst the outlook 
for the new coffee crop in the Central American Republics 15 5° 
far favourable. 


THE FAR EAST 


The outbreak of hostilities between Japan and China has been 
the principal feature of the past month ; it is reported that Japan 
is making preparations for a long conflict. Industrial production, 
which has been on a high level in Japan for some time, 15 a 
intensified, and the growing need for raw materials is reflec 
in the steady expansion of the import surplus. Imports 10 tbe 
amounted to 373 million yen, against 215 millions last year, W™. 
ex aggregated 294 millions compared with 230 —, 
July, 1936. Meanwhile, production is being hampered by caine 
ages of labour and of raw materials in the capital goods indus ae 
and in some cases also by scarcity of necessary machinery, | aoe. 
Government, however, is taking steps to deal with these pro coh 
Political developments caused uneasiness on the commodity 4¥ 


stock markets at the end of July, but some improvemens = 
prices has since been evident. China’s imports amoun 
124 million dollars in July, com 
while her exports aggregated 

millions a month earlier. 


with 115 millions in June 
millions, com with 85 
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THE ECONOMIST TRADE SUPPLEMENT 
UNITED KINGDOM 


(Population, mid 1936, 47,098,000; Area 95,030 sq. miles; 244,000 sq. kms.) 


Monthly 1936 


Average 








1937 















' \ 
1929 | 1930 | 1931 192 | 1999 | 1994 | 1935 | 1936 June | July |} Jan. | Feb. | Mar. | Apr. May | June] July 


















PRODUCTION 
134-7] dee 
































1, Industr. Prod. B, of Trade(a)(4) 123-5}... || 131-7]... 
’ Coal, G. By. saseeseerennenersorece® 16:9} 18-2 19-5} 19-8} 20-9) 21-7 E 20-21 18-9 
+ lectey. public supply, G.B. 1,334| 1,403}| 2,172] 1,944) 2,074] 1,832) 1,621] “1,575 1,588 
4, Pig 100 sernsevarernvnsnerseenerer® 644; 666 651; 604) 680) 681 3} 699| 729 
5, Steel ingots and castings ...-.. 966| 974|| 990] p06] 1,110] 1,080 
6, Buildg. plans pare Dwellgs. i Pe ee 
7, 146 towns, G.B....... Other... S621] 21701] Sooo] s'svel ssa] sone 
New Orders, heavy mach. 
8, HOMO —saenssnsneerenerenens 1929 = 100 
9 FOCI. wevneeeeenerenneeenes on 
1),  TOtaL serseeeeesaennerenverees io 
il : commenced (f) ||Thous. gross tons 
rr i launched (f)... ..» ” 
18, e on hand, end yr ” 
14. Automobiles : ’ (b)... Number 
” vehicles(b) ” 
6, Cotton delivered to mills, G.B. ||Mill. Ibs. daily av. 
17, Rayon: Output . sseenee Thous. Ibs. 
. Quantity excised ... es 
19, Beer production .........0ss++e+ Thous. st. barrels 
2, Di 3 Drink (f) ...+0++++++- Thou. proof galls. 
. oe Industrial alcohol (f) s 
2 « Stocks, end year... || Mill. proof galls. 









TRADE AND TRANSPORT 
Domestic T: 


vade 

23. Rly. traf, ; Merch. & Ivstk. G.B. 
%,  »  Coaland coke, G. B. 
95, Automob. : prv. crs in use, G.B. 
%, ,, Comel. vehicles in use, G.B. 
27. Postal traffic receipts, daily ... 
98, Retail trade, Gt. Brit. : Food 
2%, ° Other merchandise 
















28,903 


















82. Retained imports, value: Food 30,754 5 bi 
$3, ® Raw materials ... 16,801} 17,501)| 22,627} 17,491} 21,559) 21,638 23,833} 23,718 ee 
4. ° Manufactures ... 14,730] 16,951]| 16,435] 17,223] 19,917) 21,727 22,275} 21,988 ea 
95. Total ....0-sseosseee - 62,636) 63,739]| 70,505] 64,725| 75,974) 75,596 80,990} 78,702 , 
%. Volume: Food (a)(d)...... Avg. of 1935 97-2)... arene 

vy. .» Rawma (a)(d) = 100 ‘ . iw 






$8. » Manufactures (a)(d) 
%. Total (a)(d) ......... 







































40. Domestic ex: value: Food Thous. {’s 2,633| 3,044|} 2,990] 3,120] 2,908] 3,092 
fl. ow terials ° 3.546] 4,591|| 5,091| 4,901| 5,264) 5,636 
a © “ 24.945|31,4 93}! 29,885] 29,737] 34,158} 33,362 
43. vi Total % 32.065] 40,086}| 39,101] 38,572] 43,470) 43,027 
“4 olume : Food (a)(d) Avg. of 1935 98-3 110-2) ... 
45 » Raw ree = 100 87-0 100-2 

4.  , Manufactures(a)(d) of ‘ 

47. ~— Total (a)(d) ......00 a 94-6 108-2]... 
48. Shipping : T Thous. net tons 6,082 4,869] 4,821| 5,760] 5,421 


! Tonnage entered ... 
» Tonnage cleared 5,143 
» Tonnage laid-up 



















































































































































51. Freight rates, Economist Index 1929 == 100 
82, Cable and wireless traffic recpts. || Corresponding 
month 1929= 100 
EMPLOYMENT AND 
6 WAGES 
sy: {nsured pers. employed G.B. Thousands 
$y sured pers, unemployed " 
cent. unemployed i ne 
i. Regist’ at Exchanges, all ages, a 
58, ” London ........ gern o 
59. ” Ee, Gaguat..... mt 
; ” ~ ® eeeeee 
8.» Midlands” ....00.0 - 
62 ” N.E. England..... e 
63 ” N.W. ” eeeeee ” 
64, ” Northern (c)...... 4 
65. ” Scotland ......... ° 
® rN * 
. Induste, ” 
Wap cates, i os 
Wholesale: ‘ 
0. Coralie Economist’ Indices 
7 Other And Meat ......cccceesee 71-3} 72-2| 79-4|| 72-4] 79-4]| 91-1) 90-2) 96-0) 95-1 
1, Ti foods eocccsces 68-8} 70-6] 71-2|| 68-6} 71-3|| 79-0 80-0} 82-0] 81-2 
72, extiles . wovcecocesocesoce 58-7| 61:8} 67-0]| 64-4) 66-°9)) 75-1 74-8} 80-5} 80-6 
78, pinerals iclkahaaieaeeaelasciiatibess 80-5| 83-5} 88-S|| 84-5] 86-2|| 103-9} 110-3] 118-4) 114-2 
14 Prien, salecall ebenecsaneen » 71-0| 74-3} 78-8|| 75-3] 78-2|| 87-6) 89 1) 94-4) 92-7 
Cost Ty products scesesserseeses ||SOP.18,1931 <= 100 123-0) 126-9] 140-2|| 133-2 142-4|| 164-2) 168-2] 181-9] 169-9 
nn * Food 81-8|| 87-6} 87-7] 87-7] 88-3 
caneibonsens 1929 = -2| 81-2} 83-6]| 81-8 , , . . 
7 hetienas Total .........00 a ~ a 87-2) 89-7|| 89-0] 89-0|| 92-1) 92-1] 92-1 92-7 
18. Fised 4 Securities, Fin. News || July 1,1935= 100 84-1} 7-0) 115-7]| 111-9 114-5}} 122-0} 120-5] 117-7} 111-1 
ilerest o 1928 = 1 133-6] 137-1} 1397-7)| 136-3 137-5}} 133-9] 127-6] 127-4] 129-6 
FINANCE 
79. Govt 
Bove ue, cumulative (h Mill. £’s 809: 4| 804-6| 844-8) 896-6 , 
81. Bankof hee res e 778-2| 797-1| 841:8| 902-2 
82, ne lhe ede ” $71-2| 378-7| 394-7| 431-4|| 433: 
&. i Govane ts... sd 99-9) 100-3 96-7 96-2 . . ‘ 
iM king Dept. in 1- e ° ° . 
gs, eating Banks : Deposits... : 1958 1,880] 1,999} 2,142|| 2,155] 2,169}) 2,231) 2,198 2,169} 2, 
4 * Cash & bal. with B.B.(¢) ° "212| «(212 «215 i] 218} | «217|| 230) 222) 218) 222 
a7, «” ~— Discounts ............ 354, 230) 266 322) 341|| 340) 302) 249) 239 
ge | Advanoes oo.co.c..., 759| 753| 769 847} 853||} 853] 875) 906) 919 
» Investments ......... s 537| 560} 615 612} 610]} 640) 642) 637) 631 
89. Bank 
90, Ceerings : Town oof -@} 100-1] 106-0] 134-8]| 114-0] 111-5}]) 125-7) 132-0 131-9} 126-2 
Ol. Intinest Bese atry &Prov g s 197| 20-9| 22-6 21-6 23-5 25-9 a6 25-1 a8 
$ rate .., 2 ‘ 
: » Three mths. bank bills , an ges 0-60|| 0-78] 0-59]] 0-56) 0-56) 0-56) 0-56 
oy, ” Day today loans...... 3 0-82| 0-50] 0-50|| 0-50} 0-50]} 0-50) 0-50 0-50} 0-50 
5) ” Yield on Console... 2 3-10] 2-89] 2-94|| | 2-94) | 2:94)) 2.98 stig? 31179 23,980 
96, basis .073)| 22,939} 42,592}) 37,93 ,187) 31, , 
wr peep dawucns Govan (ext. Br thra's or 418| 12.346] 16,299] | 10,262| 19,428] 24,575] 9,246] 9,600} 11,015 
98. ) nena: tiie. 2'540| 3,787|| 2,187] 6,901]| 5,157 14,771} 5,508} 11,495 
abeced ” t291| 2.125|| 1,706| 2,807|| 1,214] 1,241) 2,261) 3,129 
99, 
, . -020| 5-023]| 4-908] 4-894] 4-885) 4-916 | 4,97 
3438 $ 76°15 75-86]|105- 14|105- 12|106-31] 109-33} 110-32)110°82s) 130-57 
12°18 12-46] 12-45] 12-19] 12-17] 12-15} 12-23) 12-30) 12-31) 12-35 
7-24 7-42| 7-38]| 8-96] 8-95| 8-93] 8-98} 8-99) 8-98) 9-02 
14 08 14-08! 14-03]| 13-96 13-99} 14-00] 14-00] 14-00 13-98} 13-97 
18-00 14-39] 14-42|| 14-52| 14-62] 14-63) 14-57] 14-50) 14-45) 14-32 






talics based indices. (6) Anaual figures relate to year ended September. 
= ream of quarter aan they relate. (e) Daily average. oe Q ) Monthly are 
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UNITED STATES (Population 1934: 126,450,000; Area : 7,839,432 sq. kms.) 


PRODUCTION 


1. Industrial production, F.R.B.(a) 1929 = 100 100 
2. Investment goods, F.R.B.....(a) -» 100 
8. Consumption goods, F.R.B...(a) 100 
Gs GOO © ccncatisadipeninsnnsnditionedninds Million tm. -_ 46-0 
5. Electricity generated ............ Million kw. 8,113 
Ti, TREE ‘nchsdvcediclbnunedcasbvnaniaeienel Million m. a 4,599 
7. Index of machine tool orders . 1929= 100 100 
Building contracts awarded : 
a * Million $ 159-6 
OR: | IIE nitececatenvicknbiianesmsaieds 1 319-6 
OP DU SI sve vicctibacionsocssces Thousands 2 
11. Commercial vehicles ............. 64 
12. Activity in textile industry ... 1929 = 100 100 
13. Stocks of raw materials ......... ia 100 
14. Stocks of manufactures .......... a 100 
TRADE AND TRANSPORT 
15. Index of Rly. car loadings ...... @ 100 
16. Index of Dept. Store sales ... » 100 
17. Retained imports ................. Million $ 2 
18. Domestic exports.................. * 430 
og ten weaned AND te 
a 1929= 100 100 
20. Pa Pay rolls PR snihiniesnetnlbieeteny o 100 
21. Hourly whe ag N.ALCB. ...... = 100 
22. Av. hours of work, N.I.C.B. ... Number 48-3 
23. Number unemployed, A.F.L. Thousands 1,864 
PRICES 
24. Cost of living, N.L.C.B. ...... 1929 = 100 100 
25. Wholesale prices, D. of Lab. as 100 
26 » raw materials - me 100 
27 » semi-manufactures ,, » 100 
28. » Finished goods « % 100 
29. » Farm products i - 100 
90. 351 Indus. securit’s., Stand. Stat. “ 100 
FINANCE 
$1. Total Res. Bank credit ......... Million $ 1,739 
Gis GRIT | nenciencpecbansscoscsoce - 3,900 
33. Money in circulation ............. me 4,578 
84. Member Bank Res. Balances - 2,355 
35. i Excess Reserves...... ins —73 
Member Banks in 101 towns: 
3@. loans and investments = 
37. — poumes jonbainew ‘~ 
38. I Sucicabeednndtd ‘a 
40. NN OCR EMTS ce 7°61 
41. Yield on j ENED wninsnstanee 3-60 
42. Capital issues, C.F. Chronicle... Million $ 595 
FRANCE (Population 1936: 41,906,000; Area: 550,986 sq. kms.) 
PRODUCTION 
> Industrial production S.G.F.(b) 1929= 100 
Dec GRU Seenaevicngsdtennacitimsinnnccinces Thous. met.tons 
45. Electricity............... S.G.F (a) 1929 = 100 
Gis SEE wiceniecsnpateiiihenniiaibicaniienaacie Thous. met.tons 
47. Building activity......S.G.F.(a) 1929 = 100 
TRADE AND TRANSPORT 
48. Riy. car loadings, daily ......... Thous. cars 
| aS Mill. frs. 
DINED cacctnsdunninanctctvesnsensses ia 
EMPLOYMENT AND WAGES 
51. Unemployed in receipt of benefit Thousands 
52. Wage rates, Paris region......... 1929 = 100 
PRICES 
53. Wholesale, index of S.G.F. .. pee 
54. Cost of living, Paris, ,, oe 
55. Industrial securities ,, - 
FINANCE 
56. Govt. revenue : impdts indirects Mill. frs. 


57. Impdéts sur les revenus ......... 
58. Bank of France : Gold .......... 
59. Notes in circulation 
60. Commercial bank deposits ...... 

61. Bauk clearings epcbosepecvossonse 


es. @ oo Market discount 
65. Capital SB testes wr male et 


GERMANY ,( 
on tet a a 
= Sonatmunlionaie e a 





71. re 1. _. 
= Steel ........ peceeanieareetaonate 
74. homeo * ramatelg 

75. Textiles, index of activity 2 





whe wptag tw 
76. . traffic: trucks ordered || Thous. per day 
= Retail trade, index of I.K. ..... 1929= 100 
Retained imports ................. Mill. Rm. 

79. Domestic exports ............... . .- 

EM PLOYMENT—WAGES 
80. PRONE ssncnccciscovevscescess Thous. 
81. U i ntinsingsilcabinasanih - 
82. Tariff wage rates.................. 929= 100 
83. eoeqtees ai 
84. Cost of living .. poesoess = 
86. Money in circulation ............. Mill. Rm. 
87. Deposits, 8 banks ... ............ 
88. Interest rates :—Bank rate..... % 

- _ Loans for one month., ” 
90. Yield on 44% mortgage bonds. me 

“ staaeahione suanoeciitt Mill, Rm. 


THE ECONOMIST TRADE SUPPLEMENT 


UNITED STATES, FRANCE AND GERMANY 


Unit of 


Measurement 


Population 1934: 66,382,000; 





Thous.met.tons 


1929 = 100 
” 
” 


100} 100-7] 89-2 





sii itineraries mreinmenaisenannnnmanmamatanisitines 
1929 | 1990 | 1991 | 1982 | 1983 | 1904 | 1995 | 1906 | June 
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40°6 
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91°8 
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260 
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1,386 
4,225 
4,603 
2,471 


19,112) 18.660 
13,070] 13.654 
23,113 


2-94 
3-28 


848) 260 





Area: 470,714 sq. kms.) 
1929= 100 


13,620 11,892] 9,887 
14,538 12,168) 1 
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98-5) 98-7 
168 +2)| 155-4 
4), 99-9 
133-9) 126-3 
71-0) 71-1 
346 336 
395) 415 
1,170)| 1,853 
79-1) 
75-9) 76-7 
81-4|| 80-8 
77 79°3 
6,447 6,724 
6,890 7,277 
4-0) 4-0 
3-13 3-27 
4-66 | 





Feb. | Mar. | Apr. | May 


8) 95-8] 97-5 2, 99.2 
87-9/ 92-6) 93-5) 93-8 96.8 
0 101-8) 102-6 102-4 
9 41-3 7 
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296 
67 
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41-4 
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168 


74:1 
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(Bi-monthly) 
ia ee! le 
Unit of Eee 1987 
Measurement en ee ane 
1929 | 1930 | 1931 | 1932 | 1933 | 1934 1935 | 1936 || June | July |} Jan. | Feb | Mar. | Apr. | May | June | July 
AUSTRIA (Population 1935: 6,786,000; Area: 84,000 sq. kms.) 
production (@) ..+---008 1929 100 100) 69 60 62 68 77 81 78 80 87 97 94 101 ( ; 
Read PepaTte covaroccnnsnsees *|{ sain? echiiting ||271"88|224-931180-11|118-29| 95-68] 96-071100-82|104-10]| 89-00] 99: 44||104-631115-05]126-83|121-67|121-14 12892 
3 - Domestic exports ssveponensnessoe ” 182-38/154+ 28) 107-59] 63-69) 64-56) 71-42) 74-58) 79-32|| 75-11] 70-95|| 72-00] 90-28/104- 96/102: 79) 98-29 104 16 
Djeants for work cossseeeeres Thous. 192-1] 242-6| 300-2) 377-9) 405-7| 370-2| $48-7| 349-7|| 322-5) 310-4|| 407-5| 398-4] 367-9| 390-1] 303: 6| 281-4) ... 
«Ape esale prices sastienenegeeese 1929= 100 100-0; 90-0) 83-9) 86-2) 83-1) 84-6) 84-4) 83-9\| 84-0) 84-5)| 86-5) 85-9] 86-4] 87-2] 88-8) “88-6| 88-8 
§ Ost of living evepsinesabaegeenoete ” 100-0} 100-0) 95-5) 97-3) 94-8) 94-5) 94-4) 94-4|| 95-3) 94-1|) 94-3) 94-8] 94-1] 93-9] 94-1] 95-0] 94:4 
trial securities ... * 100-0) 84-0) 64-0) 54-5) 45-1) 49-4) 65-3) 81-8)} 77-8) 77-3/| 96-3! 102-1] 102-2 8.8 3.9 . ‘ 
1. oat in 7 102-2] 96-6} 93-2) 91:0) 94-8 
in circulation «.+.+++++++s Mill. schilling 1,094) 1,090) 1,183} 914) 952) 964) 976) 944/) 950) 952|| 895) 893) 891} 905} 882} 896 915 
all (Population 1934 : 8,276,000; Area : 30,000 sq. kms.) 
trial production.......++» = 1929== 100 100-0} 88-8] 81-1) 68-1) 71-4) 72-3} 83-0) 87-1)| 48-5) 74-0|| 87-2) 87-5} 90-6] 91-0} 88-1| ... 
Inte ports Ree, Mill. francs 2,961) 2,581} 1,979] 1,347) 1,285) 1,142) 1,426) 1,758)| 1,427} 1,559)| 2,087) 2,124] 2,514] 2,446] 2,386) 2,275 
1}, Domestic ExPOTtS......-+2+e+e++00» eo 2,649) 2,172) 1,922) 1,234) 1,169) 1,128) 1,317 1,644! vis! 1,712| 1,787} 1,901] 2,354] 2,297] 2,171] 2,263 
. Unemployment ae peanknannieee Thousands 27-3) 74-2) 201-1) 336-7) 338-0) 349-1) 284-2) 213- 7, 200-0} 189-9!| 229-4] 206-8 193-0} 164-1} 171°6| 1 
13, Wholesale PriCeS...+--++++-++e00009 1929= 100 100-0} 87-4) 73-6] 62-5} 58-9) 55-6) 63-1] 69-1|| 67-0] 67-7|| 77°3| 79-3] 81-4] 81-8} 81- -4| 81:9} 82-5 
I et of living... t a 100-0} 103-6} 93-0} 83-6 82-6] 79-4) 79-9] 84-7/| 82-9] 81-7|| 89-2] 90-1] 89-7} 88-8} 88-8} 90-0] ... 
I price of industrial securities ... “ 100-0) 68-2) 49:5) 37-4) 36-4) 30-8) 37-4) 47-0)| 42-9} 39- 3}| 62-3} 69-2] 68-6] 62-0] 61-5) 61:6) 
ig Notes in circulation ....++.+.+» 1] Milt. francs |] 13,425! 16,419] 18,270] 18,135] 17,093] 17,650, 20,583] 22,702|| 21,768| 22,310|| 22,398] 22,387| 22,022| 22,104] 21,902| 22,089] 22, 201 
CLECHOSLOVAKIA (Population 1935: 15,158,000; Area: 140,000 sq. kms.) | 
17, Retained imports.........-++++++++ Mill. kr. |1663-5| 1309-4) 980-3) 623-9} 485-9} 531-8) 561-5) 659-1|| 529-2) 548-8|| 699-5) 782-0] 850-4/1021-1| 976-8) 976-2)... 
18, Domestic €XPOrts........s-eeeveres ” 1708-1, 1456-0) 1093-2) 611-9} 487-9) 606-7) 618-2) 667-3)| 535-0) 579-6|| 649-7] 876-7] 980-0} 951-3)1040 9) 979-7] ... 
19. Registered cnemploges .. i Thousands 4l- 7| 105-4] 291-3) 554-0) 738-3) 677- 686-3) 622- 7| 565-8] 508-1 667-5} 677-9] 627-3) 503-6] 385-1] 304-3}... 
9), Wholesale prices .. eee 1929= 100 100-0} 88-8} 80-6) 74-5) 72-2) 74-0) 77-2) 77-4)| 76-6 75:7) 81-6} 82-6] 83-7] 82-7] 82-4) 85-5)... 
91, Cost Of living ....-..-sss.sevree : oe 100-0} 97-8} 93-4) 91-7} 90-7| 89-6) 92-3) 93-1|| 93-8] 92-9|| 93-2} 93-7] 93-7) 93-7] 94-0} 95-0) ... 
99. Price of industrial securities .. a 100-0} 81-8) 65-0) 51-7) 56-6) 60-1) 65-6) 83-4)) 83-4) 84-2/| 113-9) 115-7) 125-7) 125-0) 112-0) 105-2)... 
9§, Notes in circulation ....-......+++ Million kr. 8,230; 7,824) 7,679| 6,755| 6,334] 6,017| 6,137| 6,972|| 6,097] 5,837|| 6,281| 6,253] 6,425| 6,437] 6,280) 6,695) 6,590 
DENMARK (Population 1935 : 3,684,000; Area: 43,000 sq. kms.) | 
24. Industrial production Dp ccersree 1929 100 00; 108; 100 91} 105) 117] 125 12 133} 133)} 132] 134) 136} 137) 138) 136 
95, Retained imports «....-....s000006 Mill kr. 142- ‘91 138-03|117+48| 91-97) 102-08) 108-89) 107-22) 119-26 115: 67} 106-50 1134-89]114-20]140-80) 138-10) 146-50/140-78 
96, Domestic EXPOFts .+......eeereeeee ” 134-83 126-97/104-97| 90-53} 96-90) 97-96, 101-12)110-55]| 111-13 115-10] |111-80]113-02]117-20|136-30)122- 05|119-67 
27, Applicants for work....... udiieaten Thousands 44:6, 40-6) 59-4) 126-0) 121-1) 97-6) 92-4) 93- 3\| 57-8] 61- 3| 156-2| 145-6] 131-3} 86-4] 73-4) 69-4]... 
28. W PTices........+++ soeceese 1929== 100 100-0; 86:4) 75-8) 78-0) 83-3) 90-2 = * 97-7|| 94- | 96-2}| 103-8} 106-1] 108- 3} 110-6] 111-4) 110-6) 112.1 
99. Cost of living .. eos - 100-0) 94-6) 89-3) 89-3) 92-9) 96-4) 99 100: 4) 100-0 | a ” 102-6}... = 103°6 
90. Price of industrial securities bos _-» 100-0) 94-3) 85-4) 74-8) 83-1] 96-2 98- 7 105: | 105-6] 106- 7} 110-6] 108-7} 109-3) 110-7] 107-8} 106°7| 107-0 
$1, Notes in circulation ............ Mill.’ kr. 367} 360] 346] 392} 378| 386i 384| 399|] 3s1| 3731] 3741 373 378| 392] 384) 387] 386 
FINLAND (Population 1934 : 3,558,000; Area : 388,000 sq. kms.) 
$2. Industrial production (a)......... 1929== 100 100-0] 90-8! 80-0} 83-3} 95-8} 116-7) 125-0} 133-3'| 120-0} 1936-7}| 150-0) 151-7} 140-8) 155-0) 137-5) 135°0 
$3, Retained imports............-00+++ Million mks. | 583-5) 437-3] 288-7) 291-9} 327-3) 398- 0| 445-4) 530-8)| 559-9) 566-5)| 515-6) 504-8 560-3) 754-4] 886-5} 897-8 
$4. Domestic @XPOrts.......-..0.000e 535-8) 450-3) 371-4) 386-0] 441-5] 518-8, 520-0; 601-9) 703-7 820: i 4 484-8} 383-8] 483-8} 528-6) 620-7| 924-9 
35. Registered unemployed ébendiliiin Thousands | 3-906! 7-993)11-522)17-581)17- 139) 10- O11) 7+163| 4°796)| 1-877} 2-129]| 6-805] 5-383) 4-482) 3-554) 3-126) 2-076 
96, Wholesale prices...........ssc0+s++ 1929== 100 100- 0} 91-8} 85-7} 91-8} 90-8} 91-8) 91-8) 93:4] 91-8 “92-9}| 100-0] 103-1] 103-1] 105-1 106-1} 105-1 
$7, Cost of living .......-..++. cosesece o 100-0} 92-2; 84-8} 83-7} 81-7 oe 2} 81-4 81-5|| 80-3] 80-7]| 83-3} 84-3) 84-7) 85-0] S844, 54°95)... 
$8. Notes in circulation ............ Mill. markka 1,361) 1,279! 1,293] 1,085 {1,184} 1,277) 1,381) 1,630)] 1,465) 1,460)) 1,600) 1,757) 1,913) 2,008) 1,900) 1,859) 1,84] 


HOLLAND (Population 1935 : 8,474,000; Area : 34,000 sq. kms.) 























































99. Industrial production 1929— 100 100-0} 91-4) 79-0} 62-3} 69-1) 69-8} @6-3| 71-9] 67-9 63-6!| 92-0] 93-8] 93-8} 96-9} 97-5] 97:5 
40, Retained imports ......... ab Mill. gulden || 229-36) 201 -52| 157-73) 108-29} 100-73} 86- 52| 77-99] 84-71|| 76-89] 79-55] |105-51]105-32]125-19)142-29|128- 265 | 139-83] 146-36 
41, Domestic exports ...........e0eeee * 165-79) 143-24) 109-32| 70-51| 60-49) 59-32) 56-26) 62-18|| 53-00] 59 65) 72-73] 79-16] 94-36]101- 19] 90-22) 94-60) 101-95 
42. Unemployed registered...... sald Thousands 138-2) 271-1} 322-9) 332-8) 384-7 414-5}| 378-8] 375-7|| 466-2! 439-6) 403-4) 359-7] 328-5 wea 
43. Index of wages (hrly. earnings) 1929= 100 “oo! 102 100 93 89 87) 84 81) 81 “ ae ae 
44. Wholesale priceS..............++++. a 100-0} 89-9} 76-5| 64-8} 63-1) 63-2) 61-7) 64-0|| 61-8 74:2| 76-2| 77-3| 76-9] 76°5) 77-7 
45. Cost of living ....0....+0-0:2ss00ee0s aa 100-0} 95-8} 90-0) 83-9) 83-0 78- 78- 79-7} 79-9) 81-0} 81-1 82° ; 
48, Price of industrial securities (c) : 100-0 70-4} 52-1] 34-5 70-7] 71-3) 69-2) 66-8) 65°0) 68°3 
47. Notes in circulation.............++ Mill. gulden 862| 847) 1,025) 963 775| 815} 797] 837| 822) $23 
ITALY (Population 1935: 43,009,000; Area: 310,000 sq. kms.) 

48, Industrial production............ 1929= 100 100-0} 91-9) 77-6) 66-9 Re os oF 
49. Retained imports.............00+. : Million lire || 1805- el 14as. 6| 970-3) 689-0 . 922-0)1081 -9]1243-3}1353-7/1567" 1)... 
SI, Weal enone mpnneanaes ae Sa | -—< 7|1009-9 6 a 7 3) 773-8| 828-2] 976-9] 848-2]1162"!) ... 

. plo Sevcccesevece ousan 300-8) 425-4) 734-5) 1006-4 ‘ ~ os oe aes 
52, Wholesale prices.............c0000 1929 100 100-0} 89-5) 78-1] 73-0 -5| 65-0) 71-5 87:3} 89-2| 90-3} 92:0) 93°9) 96-2 
58. Cost of living ........... elated - 100-0} 96-6, 87-2} 83-1) 79-6) 75-5| 76-6 85-9] 86-2} 87-8) 89-2} 90°) 91-8 
54. Notes in circulation ............ Million lire || 16,774| 15,680. 14,295| 13,672) 13,243] 13,145) 16,297 15,678] 15,871| 15,645]... a 
NORWAY | onan 1935 : 2,884,000; Area : 323,000 sq. kms.) 

1929 100 100-0} 101-0; 78-3} 92-7] 93-8} 97-7) 105-1 127-7] 127-7] 119-8} 125-2} 133-5 
Million krone || 88-61} 87-98] 71-20} 56-89] 54-76| 60-74] 68-14 99-61|100-66|129- 70] 119-92} 103-79 
. 61-89) 56-23) 38-31] 46-74] 45-82 vial 49-80] 65-05] 62-13] 68-46] 60-69] 57-89). 
Number 19,089) 19, 353 27,479) 32,705) 35,591) 35,121 34,440] $2,951] 31,824) 26,288} 22,028) 18,572 
Micsebuddauins 1929= 100 100-0} 92-0, 81-9) 81-9] 81-9} 83-2 98-7] 100-7] 103-4] 105-4} 105°4) 107-4 
OE aise ha ccgt hc vlog 100-0} 97-0, 92-2) 89-8} 88-6 89-2 95-8] 97-0] 98-2| 98-2] 100°} 101-2 
61. Price of industrial securities .. - 100-0| 78-3, 62-3) 53-8} 68-4] 72- 130-5} 129-8] 131-1] 124-4) 126°8]  ... 
62. Notes in circulation ............ Million krone 318 3121 334) 315 399} 410} 411) 403) 419 
SWEDEN (Population 1935 : 6,248,000; Area : 449,000 sq. kms.) 
83. Industrial pootection b me or 136] 138} 140] 140) 142 
4. Retained im os Million krone {148"ssl13s- Sil18-96l 96-24] 91-82]108-731128-03] 134-95 4}199-38}100- 15119084) 194-30 179-36 
6s, Domestic 151-03/129-20) 93-53) 78-95) 89-89) 108-53) 108-12)1 51115-03}113-55]148- 69] 171 -27/ 169 14 
$6. Unemplo Thousands 92-6| 42-0] 64-8} 90-7} 97-3| 84-7| 81-4 85-6} 86-1] 69-6} 51-9) -.. 
o. spate 1929100 || 100-0} 87-1] 79-3| 77-9) 76-4| 81-4) 82-9 94-3) 97-1] 98-6) 99-3) 99°3 
Se CUR NN a cccsresccsncer 100-0] 97-1, 93-5| 92-4] 90-6] 91-2) 92-1 . | 7] .. | -. | 9} .. 
70: Nace, Of industrial securities ... 7 100-0] 87-5] 64-1] 37-3} 36-9] 45-8} 52-3 82-3) 84-8] 80-7) 78-2) 83-7) 83-6 
0, Notes in circulation... . || Million’ krone || 569) 594] 583] 598] 648,708, 786 2] 873] 862] $37) 872) 863 
8 
WITZERLAND (Population 1935: 4,163,000; Area : 41,000 sq. kms.) 
71, Retained 157-78]163-90]172° 95] 147: 13}154-72) 141-58 
2 Domne, POTS sseeresssses seseseeeee |] Million francs §{|227-57/213-65| 187-60) 146-89 36. 401100-89 105-42| 102-35 5|107-06 111-29 
78. Unemnpleyeat crass A 174-82|146-87| 112-40) 66-7 oa te OA TS 
me wanted i) mea sa] ea] ee] BB 
@ of industcial aeasestce ve d oe 107-8} 106-2] 105-1] 102-4] 105-5) 108-0 
77. 100-0} 91-0} 70-2] 52- oo} 1.412 

Notes in circulation .......... million’ francs 999} 1,062} 1,609} 1,61 1,376] 1,304] 1,386] 1,374] 1,409) 1, 

U.8.8.R. (Population 1933 : 168,000,000; Area : 21,268,000 sq. kms.) 
78. Industrial ‘ 
79. Ou production ...... 1929 = 100 100-0 180-9} 161-3} 183-4 ws : + 
Output of investment goods .. ove i 00-9 144-9 188-2 213-2 os . - : 
ai. goods... i 100-0) 120-7] 141-2) 15: 7:751140-76|121- 59| 127-18 
tl Retdined import tai Mill, New Rbls. |/321-45/886- 49/408 $5)256- AS eS i HE 
CXports oo... sees ‘ie 337 - 13'378- 26 | 296-09) 209- 
ae STATISTICS 

: rial production (¢) ...... 1929— 1 Se Mag 
4. Output of Faw materials. ms 100} 9 71-4) 78-8 . a Bs 
86, Stock: of foodstuffs Seeseseerers ” 100 102 100) 1 G es eee “jos 1034 "993 964 
87. V, alue of world trade Guan (2) * 100} 185} 150) 14 40-8| 46°6| 42-1] 46-4) 47-7 
88. V yale & @ (gold) ( a 100} 81-0} 57-9| 39-1 . 92-8 : 

world trade (d)(f)... * 100} 93] 85-5} 74- . . 
an acer annem 
(4) Adjusted for seasonal variations. (b) Partly adjusted for seasonal variations. (é) Excluding Spain from 1986. 


(¢) Annual figures relate to the end of each year. (c) Series revised. (f) Indices shown in last quarter to which they relate, 


Sy ea ss at ie aba 


















THE ECONOMIST TRADE SUPPLEMENT 
RAW MATERIALS AND CRUDE FOODSTUFFS 


GROUP I.—MONTHLY TABLE. 


ee Me re eee ee Ee 


Monthly Average 


Unit of 
Commodity M t eee <cinemenmeemennti 
ee 109 | 000 1931 | 1892 | 1933 | 1934 | 1935 | -_ June July Jan. 
a 


COAL 
1. Production: Belgium ......... Th. metric tons |} 2,245) 2,285] 2,254) 1,785; 2,108 
S BIEN icesettneniediy mi 4, 4,490} 4,167) 3, "856 3,907 
3. a Germany : Coal o 13, 11,892 9,887 8.728 9,141 
4. > | peeosneseers aa 3,853} 3,126) 3,189) 2,403) 2,283 
5. oe iin ccbbansatiiinens i 21,837) 20,650! 18,582) 17,717) 17,525 
6. ” I iaraniononaicen i 46,026) 40,590/ 33,395| 27,183) 28,967 
a » All Principal countries - 107219) 98,062) 86,002) 76,435) 79,688 
8. Price: Av. — price sh. per ton 16-08) 16-67} 16-17} 16-25) 16-08 


. Production : Dutch East Indies || Th. metric tons 437 461 392; 424 461 
Mexico ‘ 


GROUP II.—BI-MONTHLY TABLE. 





og. 3 IONE Sinaia * 556) 492) 411} 408] 422 
i = Sends (Ane: -Ir. Oi) en 462 503 487 543 544 
12. - Roumania ...... - 403 483 563; 612 615 
13 ” Eiebils.-. ‘xtuvotnencce - 11,509) 10,260] 9,714) 8,970) 10,347 
14 Sle: eeseecnn a 1,206} 1,552) 1,912) 1,791) 1,786 
15. » All noes countries} = 17,082) 16,293) 15,766) 15,004) 16,465 
16, Stocks: U.S.A. end year ...... Thous. barrels 422 402 371 340 354 
17. Price: U.S.A., Mid mnt. crude || cents per barrel !| 123-3) 111-1) 57-3) 81-3) 60-1 
CRUDE STEEL 
18. Production : — snaniiunas Th. metric tons 342 280 259 232 229 
19. = PUNE ~tcnncconnsee = 808 787 652 470 544 
20. *» Germany, inc. Saar ye 1,354 962 691 481 632 
21. vet — ex. castings a 19 191 157 200 267 
22. o uxemburg ...... - 225 189 170 163 154 
23. = Ries. seiatinbaiuinon ~ 816 6 438 445 595 
24. > U.S.A., ex. castgs. » 4,599) 3,326) 2,133) 1,128) 1,913 
25. Rate: ‘ccus skenes - 7 451 490 57 
26. » All Principal countries} “- 9,714) 7,660) 5,615) 4,113) 5,510 
27. Price: —o Clevel. No. 3, ||per ton £ 3-53) 3-35] 2-91] 2-91] 3-13 
LD 
28. Production : Union of S. Africa |! Thous. fine ozs. 868 893 907 963 918 
29. ~ Si cncoepsaden ee 90} 120 142 166} 222 
30. 2 Canada ............ 7 161 175 225 254 246 
31. 2 BAIA. .2ebenuminsts ~ 171 175 185 185 190 
32. » World (b) ......... nn 1,632) 1,736) 1,863) 2,028) 2,113 
$3. Price: London, fine ounce sh. 84-9) 85-0) 92-5) 118-0) 127-8 
WHEAT 
84. World shipments ............... Mins. of bushels 923; 630) 825) 801 631 
35. Stks,: World visible supplies id), ” 370-1) 411-9) 462-7) 408-2) 459-7 
36. Average British im price.. sh. per cwt. 10-33) 8-22) 5-09) 6-15) 5-52 
COTTON 
37. Mill consumption: U.K. ...... Thousands 2,800) 2,465) 1,964) 2,386| 2,248 
38. a i? sinetiain of actual 2,766) 2,997) 2,565) 2,769] 2,900 
39. nt 7 tg bales 7,033} 6, 5,246] 4,847) 6,109 
40. World ...... | 25,882) 25,209) 22,488)| 22,322) 24,352 
41. Stks.: World Visible Supplies Thousand bales || 2,736, 4,317) 6,593) 7,682) 7,510 
42. Price: Mid. American ......... d. per Ib. 10-33) 7-46) 5-08) 5-25) 5-54 
SUGAR 
43. Stks.: World visible supplies (d) Thous. tons 4,047; 5,522) 6,765) 7,018) 6,441 ,692 
44. Av. Brit. import price, unrefined || sh. per cwt 9-68) 8-91) 8-10} 7-70) 7-46) 6-98 
RUBBER | 
1. Production: Ceylon ............ Thous. tons 6-60) 6-30 5-19 4-10 5-32 
2. i D. E. Indies ...... _ 21-22) 20-18) 21-40) 17-58) 23-51 
3 “s British Malaya .. i 38-05) 36-90) 35-20) 33-80) 37-10 
4 - SII ieduunedledinuieh i 72-20) 68-80) 66-60) 59-05) 71-03 
5 a Quota of restrict- 
ing countries % ofest.cap’c’ty|| ... ee tei ; 
6. Consumption: U.K. ............ ous. tons 6-02| 6-38) 6-38) 6-50) 6-63 
7. - SIs wabacsine > 38-95) 31-33] 29-58) 28-08) 34-33 
8. ~ World ......... ca 67-12| 59-53) 57-05| 57-70) 68-73 
9. Reclmd. in U.S.A - 18-08) 12-79) 10-25) 6-46) 7-08 
10. Stocks: U.K. end year......... > 73°2\ 118-6) 127-1} 92-7) 86-5 
il » Sis as”: ip: wompnctiie » 118-6) 201-0) 322-0) 379-0) 365-0 
12, e TE: on |S oy mae 232-7) 366-3) 504-3) 508-2) 499-4 
13. Price: London, st. sm. sheet pence per Ib 10-25; 5-91} 3-13) 2-34) 3-25 
(i) Continuous Filament 
14, Production : France (¢)......... Mill. Ib. 8-1 3-3 3-7 4°3 4°8 
15. “ Germany (e)...... * 4:9 4-9 5-2 4-6 5-2 
16. a Italy (€)........00+. * 5-9) 5-5) 6-4) 5-9) 5-9 
17. » i} esheienapiimicaieii se 2-1 3-0 4-0 6-3 8-2 
18, = Te sthenniiaslie “ 4-4) 4-2) 4-5) 5-7] 6-9 
19. o Tibi enccncaossi . 10-1} 10-6) 12-6) 11-2 17-8| 
World (e) ......... “ 36-0; 37-0) 41-8) 44-0 55-2) 
21. Price: Viscose, std. grade, per Ib pence pc von 78-0} 77-0) 72-0 
(ii) Staple F 
22. Production: France (¢)......... Mill. Ib sian ons eos 0-1 0-2 
23. =» Germany (e¢)...... as 0-3 0-5; 0-5 0-6 0-8 
24. et Italy (0. iia 3 . 0-1} O-1| O-3] 0-8) 1-0 
; * a: ie a Bes ic 0-1) O-1 
26. as vk Sistien ital i 0-2) 6-1) O-1) 0-2) 0-2 
27. “ USA. (€)...0c000. ss 0-0} 0-0) 0-1) 0-1) 0-2 
World {e) ......... ed 0-7 0-6 0-8 1-8 2-5 
29. Price ‘Viscose “seo, per Ib pence See sc ies at Bo 
30. Stocks inne S. Africa, 
ted 
" 3 y oo =100- 100; 64-7) 49-3 6 “4 
PIG IRON 7 ” 
32 ction: France ............ Th. metric tons 864, 836) 683) 461 527 
Li a Germany ......... oh 1,103 808 505 328 439 
34. pa DRI sadichosdatease va 643} 524) 318} 303) 350 
35. pe NG incecansinad 3,580! 2,659) 1,547} 735) 1,119 
36 od USSR. ...,..... a 362) 417) 405) 513) 597 
37 » All principal countries ” 7,974| 6,454) 4,480) 3,170| 3,959 
38. Exports: Ceylon ............... Million ibs. 21-0} 20-2} 20-3) 21-1) 18-0 
39. » Dutch East Indies ~ 13-3) 13-2) 14-4) 14-5) 13- 
40. ,, British India ...... * 32-0} 30-0) 28-8) 30-8) 27- 
4i 90 ee ses “ 80-6; 74-7) 75-3) 77-7] 70- 
4 ” Quota of Restricting 
ND westnstes wees que y now sp oie 85- 
43. Consumption: U.K. ............ Mill. I 35-4! 36-6) 38-5} 37-9] 36- 
44. World — ...-.+0. ” 76-1) 75-2) 75-1) 74-2) 72- 
45. Stocks : U.K. and Holland (c) 0 281-9) 294-8) 278-9 815.8] 295.7| 900 
46. Price "Av. London auctions . pence per Ib. || 16-25) 15-23) 12-24! 9-45| 11-78 
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(a) Figures for 1936, and in the case of crops for 1936-37, are provisional. eee eae ET nn to SEE 
of quarterly returns. 
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